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The new ‘Enterprise Income Tax Law’ has implemented on January 1st, 2008. 
This reform must influent the behavior of enterprises with foreign investment in 
China. As the tax incentive for these enterprises has limited, they will tend to pursuit 
new approach of tax avoidance. New means of tax avoidance like transfer pricing, 
thin capitalization will be used more frequently than before, in order to instead of 
some simple methods. 
The expression‘ Thin Capitalization ’is commonly used to describe an approach 
of international tax avoidances where a corporation’s debt to equity ratio exceeds 
certain limit, using an excessive proportion of debt capital financing in order to avoid 
income tax payable. At present, thin capitalization has become one popular approach 
of international tax avoidance used by multinational corporations. It has become one 
important method which the multinational corporation and even the native corporation 
avoids taxes, also is the new task which the international tax revenue domain faces. 
Developed countries have adopted Thin Capitalization Rules to avoid the problem. 
Based on the analysis of the domestic and international researches, we tried to 
analysis thin capitalization level of listed companies in China, and look for the impact 
factors for thin capitalization of the listed companies. Furthermore, from the specific 
case research we try to find the thin capitalization level of this listed company and its 
influence of China's tax revenue. After all, we proposed some suggestions on 
introduction of thin capitalization rules to China based on the international 
experiences and circumstance in China. 
The innovation of this thesis is use econometric method to measure the impact 
factors for thin capitalization, and give a quantitative support to establishment and 
improvement of China's thin capitalization system. 
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跨国公司来中国投资建厂。2007 年 1 月，商务部投资促进事务局、北京大学和
中国外商投资企业协会共同发布的一系列数字显示，截至 2006 年年底，我国累
计批准设立外商投资企业 59 万家，实际使用外资金额近 7000 亿美元。据商务部
介绍 2005 年，外商投资企业工业增加值 1.9 万亿元，占全国工业增加值总额的
29%；进出口额 8317 亿美元，占全国的 58.5%；引进技术 83 亿美元，占全国的
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营活动。2006 年，中国对外直接投资净额达到 211.6 亿美元。而据商务部的调
查，中国企业在境外 70%左右是赢利或者是持平的。商务部、国家统计局、国家
外汇管理局 2007 年 9 月联合对外发布《2006 年度中国对外直接投资统计公报》，
去年非金融类对外投资为 176.3 亿美元，同比增长 43.8%，占 83.3%，金融类为
35.3 亿美元，占 16.7%。另外，根据联合国贸发会议发布的 2006 年世界投资报
告进行测算，2006 年中国对外直接投资分别相当于全球对外直接投资流量、存




    另外，我国存在与改革开放引进外资相悖的异常的资本外逃现象。一方面我
国政府不遗余力地吸引外资，另一方面国内又有大量资本外逃。我国资本外逃额
从 20 世纪 90 年代开始，围绕着 100 亿美元总体呈上升趋势，分别在 1992 年、
1994-1995 年、1997-1998 年形成三个峰顶，于 1998 年达到 大值，当年超过了
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    “资本弱化” 早出现在 1966 年《加拿大皇家税收委员会报告》（第四卷）
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